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THE SITUATION 


During October in New England there was little 
change in the level of general business activity from 
that which prevailed in September, after allowances 
had been made for customary seasonal changes, but 
total revenue freight carloadings in this district de- 
clined 7.6 per cent during the four-week period end- 
ing November 11 below the number reported for the 
corresponding period a year ago. 

In manufacturing establishments in Massachusetts 
during October the pro- 


Dodge Corporation. In October there was an in- 
crease of 4.3 per cent over September but a decline of 
47.1 per cent from October, 1943. In this district 
during the first 10 months of 1944 total new con- 
struction contracts awarded amounted to $74,413,- 
000, a decline of 54.4 per cent below the aggregate of 
$163,255,000 reported for the first 10 months last 
year. 

In Massachusetts the number of wage-earners em- 
ployed in representative 





portion of wage-earners 
engaged on war work was 
‘62.2, as compared with 
62.6 in September and 
65.2 in October a year 
ago. 

Production of boots 
and shoes in New Eng- 
land during October is 


ELECTRIC POWER PRODUCTION 
NEW ENGLAND 


manufacturing establish- 
ments during October 
was 487,391, a decline of 
0.4 per cent below the 
September, 1944, number 
and 11.4 percent less than 
the number employed in 
October, 1943. The 





estimated to have been 


amount of aggregate week- 
ly payrolls for manufac- 








12,996,000 pairs, an 
amount 1.7 percent larger 
than was reported for 
September and exceeding 
the October, 1943, total 














turing establishments 
during October increased 
1.0 per cent over Septem- 
ber but was 9.4 per cent 
less than was reported 











by 4.7 per cent. An ag- 
gregate of 126,780,000 pairs is estimated to have been 
produced in this district during the first 10 months of 
the current year, a decrease of 1.0 per cent from the 
total reported for the corresponding period a year ago. 

In New England during October 74,492 bales of 
raw cotton were consumed by mills, an amount 3.8 
per cent larger than was used in September but less 
than the total reported for October, 1943, by 10.6 per 
cent. Aggregate cotton consumption during the first 
10 months of 1944 in New England was 759,683 
bales, as compared with a total of 904,963 bales con- 
sumed during the corresponding 10 months a year 
ago, a reduction amounting to 16.1 per cent. 

The value of new construction contracts awarded 
in New England during October was $9,346,000, as 
compared with $8,962,000 in September and $17,- 
651,000 in October, 1943, according to the F. W. 


for October last year. 

In Rhode Island the number of wage-earners em- 
ployed in representative manufacturing establish- 
ments during October was 0.1 per cent larger than in 
September, according to the State Department of 
Labor, but was 11.3 per cent less than the number 
employed during October, 1943. Aggregate weekly 
payrolls in Rhode Island during October increased 
2.5 per cent over the aggregate for September but 
were 7.4 per cent below the total for October last 
year. 

In New England during October the value of sales 
of 117 reporting department stores and apparel shops 
was 12.5 per cent higher than was reported by these 
same concerns for October, 1943, and the aggregate 
value of sales for the first 10 months of 1944 was 6.8 
per cent higher than during the corresponding period 
& year ago. 





2 MONTHLY REVIFW OF THE FEDERAL RESERVE BANK OF BOSTON 





November 30, 





NEW ENGLAND INDUSTRY PREPARES FOR PEACE 


New England industry is doing its postwar plan- 
ning “from the bottom up.” During the past two 
years the leaders of business and government in 
this region have been striving to stimulate indi- 
vidual companies to organize and prepare now 
for postwar conditions. The idea has been stressed 
that every concern must do its own thinking and 
must prepare now to meet its own individual prob- 
lems as they unfold. 

Although postwar planning in New England ex- 
tends through practically every level of government, 
and includes problems of education, the social 
sciences, veterans and public works projects, both 
public and private postwar agencies are basing their 
activities on the thought that private industry must 
be ready to provide most of the jobs in the postwar 
period if private enterprise is to survive. A more 
general application of research as a tool for individual 
action is being encouraged, and information regard- 
ing techniques that have been tried and found suc- 
cessful is being widely disseminated. 

The Committee for Economic Development, 
through its regional office in Boston, has provided 
leadership and assistance in organizing local com- 
mittees throughout New England and its efforts to 
arouse action by individual companies have been 
supplemented in varying degree within the several 
states by the following agencies, all of which are 
cooperating with the C. E. D.: 

Maine Development Commission 
New Hampshire State Planning and Development 

Commission 
Vermont State Planning Board 
Massachusetts Committee on Postwar Readjustment 
Rhode Island State Planning Board 
Rhode Island Industrial Commission 
Connecticut Postwar Planning Board 


Of these, the Massachusetts Committee on Post- 
war Readjustment has been the foremost for its 
direct contacts with individual companies and for its 
efforts to arouse individual employers to make post- 
war plans. It has published reports outlining prob- 
lems of readjustment that industry will have to face 


and has issued case studies describing actual steps. 


taken by individual companies to meet expected 
situations. . 

The Committee for Economic Development has a 
well organized and carefully thought out plan of ac- 
tion covering every step in selling the idea of plan- 
ning boldly, now, for high levels of postwar produc- 
tion and employment. Since early in 1943 the C. E. 
D.’s Field Development Division has been helping 
Chambers of Commerce and other organizations of 
local businessmen to form working committees at the 


community level. Manuals, soundslide films and. 


other aids are supplied to help them in their task of 
securing the cooperation of the heads of individual 
concerns and other key executives; the latter are 


given a handbook, “Planning the Future of Your 
Business.” This material, together with policy 
statements dealing with such questions as Federal 
taxation, liquidation of war surpluses, industrial 
demobilization of manpower and termination of war 
contracts may be obtained through local C. E. D. 
organizations, as well as from the national head- 
quarters of the Committee for Economic Develop- 
ment. 

One of the most important steps in the C. E. D.’s 
program is to have each local committee make a pre- 
liminary survey of the prospects for employment in 
its community during the first year after victory. 
Such a survey accomplishes four general purposes, 
two of which aid the local committee and two the in- 
dividual company. First, the survey gives a clue to 
the nature and extent of the potential postwar em- 
ployment problem and thereby aids the committee 
and the community leaders in planning further ac- 
tion. Second, it provides visible evidence that each 
firm has a concrete postwar plan. Third, it creates in 
individual employers a sense of their responsibility 
to the community as a whole and aids in getting them " 
to cooperate. Fourth, it stimulates interest in gen- 
eral meetings, business clinics, panel discussions of 
community and national problems affecting business, 
as well as in the manuals and case studies available 
through the C. E. D. 

On October 1, 1944, there were 82 local C. E. D. 
committees active in the Boston Federal Reserve 
District; all but three of the principal industrial 
cities with over 25,000 population were included. Of 
these 82 committees, 25 have already made pre- 
liminary surveys of postwar employment prospects. 

In an analysis recently made by this bank of 22 
such postwar employment surveys, the following 
significant results were found: 

(1) Out of 22 communities surveyed, 20 anticipate 
increases in employment over 1940 ranging from one 
per cent up to 46 per cent; one expects no change and 
one expects a decline of nine per cent. 

(2) In 12 of the 22 communities the anticipated post- 
war gains in employment are equal to or greater than 
the increase of 20 to 25 per cent called for in the. 
national objectives of the Committee for Economic 
Development. : 

(3) In 14 of the 22 cities surveyed, estimates were 
made of the postwar labor supply and the correspond- 
ing surplus or shortage of labor. Ten of these 14 
cases show a probable surplus of labor and four an 
expected siortage. 

Surveys of postwar employment serve ‘something 
more than an incidental purpose. With a ‘good 
many companies, the surveys have started a train 
of thought which led directly to an investigation of : 
probable postwar situations of the firms concerned, 
resulting in increased efforts to create new products 
and to stimulate promotion and sales efforts. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 












































































BOSTON 
D i N 3 h Ago Y nha Cai : See tae mE Py 
eposits: ov. ont’ o Year Ago n ade 
ce d Deposits (adjusted)...... COceeecrcesvesenecdecdoseccosecsiasones $1,443 $1,396 $1,29 ray 7 ham 
Balances Due to Domestic Banks. othe 281 266 “7 21 
lances Due to Foreign Banks. 16 15 16 0 $4 
United States — eapeneneiooeen ae aie eee 207 309 472 — 265 — 56.1 
THE TOMONE cS cicseasveceos aheaate Seasteacekeds puen 129 127 102 + 27 + 26.5 
TOTAL DEPOSITS (adjusted)..... $2,076 $2,113 ° $2,145 $— 69 —- 32% 
Reserves: 
Se ee ree kess APT PEE BOE TOOL CE OCTET OOP I OEE: 353 343 324 + 29 + 9.0 
WIRNNNR CRIN 0 nia on ako: 4b dP AD pad 05106 5:64:4.6.5 6es,al vie mala acpetn esa sales “a 34 36 35 - 1 - 29 
Balances with Other Domestic Banks........... piteadanetectescceceecds . on 47 ae per 0 
PRP EEE  OEY UNC a nba coke c66 std Keccbecnngesdecdcdscdankecesesaas $ 436 $ 426 $ 408 $+ 28 + 6.9% 
Loans und Investments: 
Commercial, Industrial and Agricultural Loans ............0.eeeeeeeeeeeees 359 356 342 +17 . 5.0 
| Loans to Brokers and Dealers in MUESMMDNNG «5a c iu.d Reis oiele's 6 ancicwawe's Tr 40 39 21 + 19 90.5 
Other Loans for ww ie CRBP HANES, GUCUTIOIEE 6 oie Seciccccccscsuceeaces ee 17 20 + 10 +142.9 
i Real Eatate Loans. ..0cccccicccccccces Saee eave deuneudaeebuanenccarueeead 31 31 31 0 0 
| Loanp to Banks. os cccedccccsccccccccccccce wcccccccccccscesoscccccccces 5 3 5 0 0 
| ATEHRE LORTES o:6 cals cic's aa ceuanicaas ereectee dbasneee Sdbkbeceucaneecucoeucsas 84 88 89 - § — 56 
TOTAL LOANS AND DISCOUNTS veewane SECRSUNSEE KR oUNSs cho pacenes $ 536 $ 537 $ 495 $+ 41 + 83% 
United States Obligations Owned Make eeeceecetenseereneieddcatuccceccasdas $1,204 $1,284 $1,314 $— 60 — 46% 
Securities Guaranteed by U.S....... cece eeeeee Gunbesaccncaweneesecenante 4 a 35 - 31 — 83.6 
Other Bonds and Stocks Cneed pimianeeuesavesee ati ey asian cep aaavieide decease 31 a 46 - 15 — 32.6 
TOTAL BONDS AND STOCKS OWNED. .....cccccccsccccscccedes ee» $1,289 $1,332 $1,395 $—106 — 76% 
TOTAL LOANS AND INVESTMENTS...... Staeee secs daveneLcdesenes $1,825 $1,869 $1,890 $— 65 — 34% 
FIVE CITIES OUTSIDE OF BOSTON 
Deposits: 
Poca RP TINNIN s2. 5.45 Cacdcnecdcacetaseeceddntesseeceavecns $ 802 $ 802 $ 735 $+ 67 + 9.1% 
Balances Re Seb NMED S05... 6 odes Les a bols ab causenses gécdctcceewe 49 40 38 + ik + 28.9 
DOUG CO BOTGHE RUE, 6 oie a ccccccessccctnccacenectcccescceccee 1 1 s + * Pee? 
SOTiRUNe SHEMET LIWINGEED 4 6.0.03 6:6.04 06:0 nine. ciceindocisabsopencaes Mivdvseceseugcee 113 164 201 — 8 —- 43.8 
DN ES yop tae nee cae hades rae Kieu seeds cuss Geacaenecneceereres es 211 209 174 + 38 + 218 
TUTAL DEPOSITS EIEN cae a ooh s5 Se ccacetecccecceccescvccececeq $1,176 $1,216 $1,148 $+ 28 + 24% 
Reserve: 
’ Reaves with Federal Reserve Bank............. Adele husiee ee emus oe aeean te 121 121 122 - 1 - 08 
MEN REE Ui: oaG 09S LUCENA ED RK TOC ee EDR CeOeECdET FEMS COUIEKKecaeeeede 27 27 27 0 0 
Balances with Other Domestic Banks..... peaa¥ciadauiadceaaewuccewen cars aa 74 72 cat + 14 
TUTAL RESERVES. .....cicceee gewtecccuae daesesinenesusdapentcene $ 221 $ 222 $ 221 3 0 0% 
4 Loans and Investments: 
Commercial, Industrial and Agricultural Loans . 61 58 68 - 7 — 10.3 
Lvans tu Brokers-and Dealers in Securities...... 1 1 1 0 0 
| Other Loans for Purchasing or Carrying securiti rf 7 6 + 1 + 16.7 
| Real Estate Loans.......... ine tedacaaserensé 36 37 a - 2 - 53 
MOMMIES oo Cc Oh a cee cous tasehenectes tac dacacene ddbacects concasene 1 bs 3 ee? 
CONSE GOAAB). no ok cua ttepetions so ceseieeveces pcg ekaerenseesnsseeveras 32 32 36 - 4 ~ - i 1 
TUTAL LOANS AND DISCOUNTS.......... aeecns qudveviveeneederes $ 138 $ 135 $ 149 $- 11 = 74% 
United states Ubligations Owned .........0.eceeeeee eee cereceneeeeseereees $ 843 $ 877 $ 770 $+ 73 + 9.5% 
MAND Or oe Shcs 5 6acb Oi cnccdes cadeceudenwenescceses 10 24 - 17 — 70.8 
Other Bounds and stocks iaeed EtibnestasetecedetecvccntecueKesscan Bey Fee 41 45 50 - 9 - 18.0 
TOTAL BUNDS AND. STOCKS OWNED. .....cccccccccceces Sv Gea liad nk $ 932 $ 844 $+ 47 + 56% 
TOTAL LOANS AND INVESTMENTS. ......cccscccccccece mania case ae $1,029 $1,067 $ 993 $+ 36 + 36% 


*Indicates less than $500,000, 


CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 








*emher Bank Reserve Deposits. .......cccceccccscccccccccces wus acewmeann $ 676 $ 660 $ 626 $+ 50 + 939% 
Uj, SE EMOGNR: «cn encvesedticactssacsvereneccewede enue s xe eiicctiecsseewe 22 22 — 20 
Ail Other Deposits ha chav cincnca sea oan meemaennaee erat MAPereetacnened qevles 89 87 35 + 54 $1543 
Tern ENCORE) Sa artes caekeee ted oes e ccc ceeeeeee nea aawake $ 767 $ 769 $ 683 $+ &% + 12.3% 
Federal Reserve Notes in Actual Circulation. ..........ccececcessecsceees euks 1,332 1,313 1,096 +236 + 21.5 
Total Cash Reserves. cccccccccccvcrecsceccsccccccesccosseseecceses Kgecuwee 946 931 1,076 —130 — 12.1 
Loans to Member Banks. ...........secccccccccecees wgdtes@ kde sheets aus -- $ 10 $ 65 $ 1 $+ 9 +900.0% 
Acceptances Bought in Open Market eivacsnaxenceseuad Scadeupenaceas aedeade 0 0 0 0 0 
ee RR ec eee rere shdiidtecsewe peeageevenes 2 2 2 0 0 
United States OGUPRCIONE os ciceceracenccceddcsccccss wekawe se Wie cecekabawed 1,132 1,143 639 +493 + 77.2 
TOTAL BILLS AND SHCURIIINGS 2s cceciscccsadaccccctecces eedseeee $1,144 $1,150 $ 642 $ +502 + 78.2% 
CHECK TRANSACTIONS 
(Monthly Totals in Millions of Dollars) 
1944 One Year’s Change 1944 One Year's Change 
October Month Ago Year Ago Gain (+) or Loss(—) October Month Ago Year Ago Gain (+) or Loss (—) 
Bangor.ss. s+ $ = 2$ 25.2 $ 2: : $+ 2.2 + 9.2% New London..$ 16.3 $ be . 3 by $—- 19 —10.4% 
Brockton..... 5.8 24.1 24. + 1.0 + 4.0 Pittsfield. .... 19.0 9.8 - 08 — 4.0 
Burlington.. 3 5 156 16. 5 + 0.5 + 3.1 Portland..... 69.2 0. ? 72. 6 -— 34 — 47 
Concord (N. it. ) 152 13.8 16.4 — 1.2 -— 7.3 Providence... 318.3 236 4 233.5 +84.8 +36.3 
Fali River.... 30.0 29.7 29.7 + 0.3 + 1.0 Springfield. .. 124.6 113. 4 130.4 - 58 — 44 
Hartford..... 399.1 365.2 421.2 — 22.1 — 5.2 Waterbury... 51.7 51.9 54.5 — 28 - 5. 
Holyoke..... -. 19.2 189 205 - 13 — 6.3 Worcester.... 95.1 90.3 94.1 + 1.0 + 11 
— Auburn 15. j 15.0 15.8 - 0.6 — 3.8 
Lowell...... e 27. | 25.1 23.2 + 4.5 +19.4 Total 20 ween 7 479.2 $1,341.9 $1,424.4 $+54.8 + 3.8% 
EAM cana es 304 28.2 27.5 + 19 + 6.9 Boston....... 1,923.8 1,761.1 1,847.7 +76.1 + 4.1 
Manchester... 24.4 26.1 23.3 + 11 + 4.7 
New Bedford. 32.3 32.7 32.3 cues ree GRAND TOTAL 
New Haven... 124.0 122.9 126.6 — 2.6 - 21 21 Cities. . .$3,403.0 $3,103.0 $3,272.1 $+130.9 + 40% 
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NEW ENGLAND INDUSTRIAL CONDITIONS 


Carloadings :—Total revenue freight carloadings 
originating on the six New England railroads, ex- 
clusive of the Boston and Albany, which reports 
under the New York Central Lines, during the four- 
week period ending November 11 were 87,663, an 
amount 7.6 per cent below the total of 94,921 cars 
reported loaded during the corresponding period a 
year ago, with a decline in each of the four individual 
weeks. 

In this district during the 46-week period ending 
November 11 there were 1,003,217 cars reported 
loaded, as compared with an aggregate of 975,593 for 
the corresponding period in 1943, an increase of 2.8 
per cent: 


TOTAL REVENUE FREIGHT LOADED — SIX NEW ENGLAND 
RAILROADS EXCLUSIVE OF — AND ALBANY 


(Num 
Per Cent Change 
Week Ending 1944 1943 1944 compared with 1943 
October 21......... 21,701 24,460 —11.3% 
eee 22.460 23.976 — 63 
November 4........ 22,598 23,155 ~ 24 
November 11....... 20,904 23,330 —10.4 
eee, L.C.L., FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
leaiar of Cars) 
Per Cent Change 
Week Ending 1944 1943 1944 compared with 1943 
October 21......... 8,727 9,486 —- 80% 
October 28......... 9,116 9,273 37 
November 4 9,005 9,382 - 40 
November 11l....... 8,316 9,476 10.1 


MICaLLANEE FREIGHT LOADED 
EW ENGLAND RAILROADS 
(Number of Cars) 


, Per Cent Change 
Week Ending: 1944 1943 1944 compared with 1943 
October 21......... 9,650 12.032 -19.7% 
ber 3B....s000 + 10,202 11,550 -11.7 
November 4........ 10,284 10,764 - 45 
November 11....... 9,537 11,112 —14.2 
ALL OTHER hens OF roe _— 
SIX NEW ENGLAND RAILR 
dea of Cars) 
. Per Cent Change 
Week Ending: 1944 1943 1944 compared with 1943 
Lacenee as 3,315 2,942 +12.7% 
October 28......... 3,142 3,153 - 03 
November 4........ 3,309 3,009 +10.0 
November 11....... 2,851 2,742 + 4.0 


Cotton Consumption:—The amount of raw 
cotton consumed by mills in New England during 
October was 74,492 bales, exceeding the volume of 














INDEX OF ORDERS 
MASSACHUSETTS MANUFACTURERS 


AVERAGE MONTH OF 1926=100 


71,788 bales reported used during September by 3.8 
per cent but 10.6 per cent below the total of 83,310 
bales reported for October last year. 

During the first 10 months of the current year 
759,683 bales of cotton were consumed in this dis- 
trict, whereas during the corresponding period in 
1943 an aggregate of 904,963 bales was used, a de- 
crease of 16.1 per cent, with declines reported in each 
of the six New England states: 


COTTON eceaatsin — — NEW ENGLAND — BY STATES 





umber of Bales) 
First Ten Months Per Cent 
STATE 1944 1943 Change 

Conneticut... <0 cdsooesesss 48,955 59,078 —17.1% 
BOING. 523 tdsacssee cosas ess 124,198 141,784 —12.4 
Massachusetts...........2206 409,413 3,899 -17.1 
New Hampshire...........++ 99,953 115,279 —13.3 
ES a ee 75,293 92,532 ~-18.6 
WAM iio.0s 545 060 seausous 1,871 2,391 21.7 

RNS sso cinwiccs suey cmeane 759,683 904,963 —16.1% 


Boots and Shoes:—In New England during 
October production of boots and shoes is estimated 
to have been 12,996,000 pairs, exceeding the Sep- 
tember amount by 1.7 per cent and 4.7 per cent 
larger than was reported for October last year. 

Aggregate production of boots and shoes in this 
district during the first 10 months of 1944 is estimated 
to have been 126,780,000 pairs, as compared with an 
aggregate of 128,039,000 pairs produced during the 
corresponding period in 1943, a decline of 1.0 per 
cent: 


SHOE econ — FIRST TEN MONTHS 
NE NGLAND AND pie ot STATES 


(In Thousands of P. 
aegis of 
January-October, N England to 
United Stutes 


"1 C United 
inclusive 
35.38% 


States 
369, 4 
330,7 
303.417 
341,994 


425,136 
410,121 
390,2 

386 821* 32.77 
377,251 35.01% 





132,066 
*Estimated, 


Eight-year average. 
?-Preliminary. 





COMPARISON 


1944 COMPARED 
TOBER 1943 


OF CHECK PAYMENTS 

10 MONTHS 1944 COMPARED 
BOSTON 
BANGOR 
BROCKTON 
BURLINGTON 
FALL RIVER 
HARTFORD 
HOLYOKE 
LOWELL 
LYNN 
MANCHESTER 
NEW BEDFORD 
NEW HAVEN 
PORTLAND 
PROVIDENCE 
SPRINGFIELD 
WATERBURY 
|, WORCESTER 
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Building :—During October the value of new con- 
struction contracts awarded in New England was 
$9,346,000, according to the F. W. Dodge Corpora- 
tion, which exceeded the total of $8,962,000 reported 
for September by 4.3 per cent. The percentage gains 
in three of the four major groups were substantial, 
public works contracts 23.6 per cent, residential con- 
tracts 37.2 per cent and non-residential contracts 
66.8 per cent, but these were largely offset by a de- 
cline of 75.9 per cent in the value of public utilities 
contracts awarded. 

In this district during October total construction 
contracts awarded declined 47.1 per cent below the 
October, 1943, total of $17,651,000. Although public 
works contracts increased 53.5 per cent, the other 
three major divisions showed substantial declines 
amounting to 31.8 per cent in non-residential con- 
tracts, 48.4 per cent in utilities contracts and 91.3 
per cent in residential contracts. 

An aggregate value of $74,413,000 was reported 
for total new construction contracts awarded in this 
district during the first 10 months of the current 
year, as compared with a total of $163,255,000 for 
the corresponding period in 1943, a decrease of 54.4 
per cent, with sizable declines in each of the four 
major groups: 


CONTRACTS BY CLASSES — NEW ENGLAND TERRITORY 


First Ten Months 
CLASSIFICATION 1944 1943 


Per Cent 
Valuation Valuation b 


Change 





























| ara ich anne © 3.877 000 8 10 eee — 61.8% 
anufacturing Buildings..... 4,868,000 »420,000 — 43.7 
Educational and Science...... 1 G08, 3,673, “000 + 06 
“3 and Institutional. . 2,505,000 7,580,000 — 67.0 
Public Buildings............. 1,385,000 1,211,000 + 14.4 
Religiou: s Buildings.......... 731,000 188,000 +288.8 
Social oo en were 3,474,000 2,496,000 + 39.2 
Miscellaneous Non-Residential] 6,542,000 15,873,000 — 58.8 
Total Non-Residential...... $37,177.000 $ 67.865,000 — 45.2% 
Residential Buildings......... $10,087,000 $ 45,621,000 — 77.9% 
Grand Total Buildings..... $47,264,000 $113,486,000 — 58.4% 
Public Works Papet Private 516.268 00C $ 23,612,000 — 35.4% 
Utilities opie & Private). . 7 000 26.157 000 — 54.5 
Grand Total Construction.. $74,413,000 $163,255,000 — 54.4% 
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Residential building contracts awarded in this dis- 
trict during the first 10 months of 1944 were $10,- 
087,000, as compared with the average of $69,542,- 
000 for the January-October period covering the 
nine years 1936-1944, inclusive, a decrease of 85.5 
per cent. Total construction contracts, similarly 
compared, were 66.0 per cent below the average: 


CONSTRUCTION CONTRACTS — NEW ENGLAND 


January—October, 
anuary—October, 
anuary—October, 
anuary~October, 
anuary~October, 
anuary—October, 
anuarv-October, 
anuar y—Octoher, 
anuary—October, 








Nine-year average..........eececee: $ 69,542,000 


Employment:—The total number 
earners employed in 2,081 representative manufac- 
turing establishments in Massachusetts was 487,391 
for the week including or ending nearest October 15, 
according to the Massachusetts Department of Labor 
and Industries, a decrease of 2,018 employees, or 0.4 
per cent, when compared with the number employed 
in these same establishments during the correspond- 
ing week in September. The amount of the weekly 
payrolls for all manufacturing establishments report- 
ing was $21,421,484 for the same week in October, 
an increase of $216,450, or 1.0 per cent over the 
amount for September. 

Of the 2,081 establishments reporting, 962, or 46.2 
per cent, were engaged wholly or partially on war 
orders, as compared with the same percentage in 
September, and in these 962 establishments a total 
of 303,291 wage-earners were reported as employed 
on war work, or 62.2 per cent of all employees in the 
2,081 establishments covered by the survey, as com- 
pared with 62.6 per cent in September. The princi- 
pal ‘‘war industries” in October were the following: 
electrical machinery, apparatus and supplies; ship- 
building; woolen and worsted goods; foundry and 


VALUE OF BUILDING CONTRACTS AWARDED 
NEW ENGLAND 


———MONTHLY VALUE 
omen 2 MOS. MOV. AVE. 


MILLIONS OF DOLLARS 
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machine-shop products; cotton goods; and machine 
and small working tools. These six industries to- 
gether had 184,066 wage-earners on war work out of 
the total of 303,291 wage-earners so reported. 

The number of wage-earners employed in October, 
1944, was smaller by 11.4 per cent than the number 
employed in October, 1943, and the amount paid in 
wages was smaller by 9.4 per cent. The average 
weekly earnings in October, 1944, showed an increase 
of 62 cents, or 1.4 per cent, when compared with 
September, 1944, and an increase of 44 cents, or 1.0 
per cent, when compared with October, 1943. 

The percentage changes in employment and the 
amount paid in wages in many of the principal indus- 
tries of Massachusetts between September and Octo- 
ber were: 


Number of Amount 
MAJOR INDUSTRIES age- of 
Earners Payrolls 
RT OMCOR, 5 658.565 405 6s00s0500 +1.1% +0.8% 
Boots and shues.....0..ceeeeseceeeeee +0.5 —0.4 
eee ee eae nee +2.1 +3.2 
Clothing, women’s..........s02eeeeeee +0.2 —0.7 
oS el er ae +1.1 —3.6 
RIN NUNEI 04 b's 016,50): 416.6. 3:0 010 v0 0 9 —0.4 +8.0 
Dyeing finishing ..............-.e000 +0.6 +0.8 
Electrical machinery and parts......... —2.0 -0.6 
Foundry and miuchine-shop products: 
Poundry pruducts.......cccccscscce -1.1 +1.4 
Machine-shup products............. -~4.0 -1.2 
SD doc Wo uanadesstedoncas 42.5 +3.4 
Hosiery-lenit goods 
MN Teac cebeve ck tescee ee esos -1.7 +2.0 
SE IBSS 5 oii otlnecmisbencieweeean 1.5 -0.4 
—— ee DRE Een ener —0.4 +5.2 
PON ss iva bb ake ates cewe's -0.3 2.7 
Machine and small working tools....... -0.9 —2.6 
Paper and woud pulp...........eese0- —0.5 +1.6 
Printing publishing: 
Book and job... ..sccesersceccccees +0.5 +0.9 
RS RA Se en +0.6 0.2 
Silk-ravon Bnd cvpeseseetarectovccs ~0.3 +83 
Textile machinery and parts........... -13 .9 
Bisse hnccneed -12 1.6 


The average weekly earnings in October exceeded 
the state average in 12 industries, as follows: foundry 
products, $53.69; machine-shop products, $53.09; 
iron, steel, etc., $52.31; heating apparatus, $51.79; 
electrical machinery, $49.93; newspaper printing and 
publishing, $49.32; machine and small working tools, 
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$49.18; metal alloys, stampings, etc., $47.69; textile 
machinery, $47.51; leather tanning, $45.50; bever- 
ages-liquors, $45.18; and chemicals, $45.11. 

In many of the leading industrial cities of Massa- 
chusetts the percentage changes in employment and 
the amount paid in wages between September and 
October are shown in the following table: 


LEADING Number of Number of Amount 
INDUSTRIAL Establish- Wage- of 

CITIES ments Earners Payrolls 
366 +0.2% + 2.9% 

56 -0.1 — 07 

87 1.1 —- 0.5 

50 +0.2 + 8.2 

44 +0.8 + 1.7 

44 —1.5 + 0.9 

40 —6.5 — 83 

45 —0.9 + 0.2 

61 +0.8 + 2.6 

61 —1.4 + 0.6 

54 —0.2 +15.0 

18 * + 0.1 

97 +0.1 + 0.1 

130 +0.1 + 08 





*Less than 1/10 of one per cent. 


In Rhode Island the number of wage-earners em- 
ployed in representative manufacturing establish- 
ments during October was 75,646, exceeding the 75,- 
535 total reported for September by 0.1 per cent but 
11.3 per cent less than the number of 85,291 re- 
ported for October, 1943, according to William L. 
Connolly, Director, State Department of Labor: 


*EMPLOYMENT BY INDUSTRIES — RHODE ISLAND 





Per Cent 
Change 
Number Emploved from 
INDUSTRY October tober October 
1944 1943 1943 
oa Le EOE ECE OEE 4,395 4,642 — 5.3% 
ee 17,143 21,063 —18.6 
P&P ae eee 36,976 42,022 —12.0 
BRROSBY chp sis 56 e siaieeee 13,443 15,187 —11.5 
Silk and Rayon 1,252 1,636 — 24.7 
Woolens.... +984 3,158 — 5.5 
Worsteds... 12.734 14,507 —12.2 
Finishing... 6,583 7,534 —-12.6 
Rubber Goods.............6 5,803 5,865 - 1.1 
PEISCMTA TINTS. 6.5500 ccciscee 11,329 11,699 —- 3.2 
Total Manufactures....... 75,646 85 ,291 11.3% 


*Based on figures for the week ending October 21, 1944. 
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7 
SALES CONDITIONS 
1943 = 100 
Month of October Jan through October 
1942 1943 1944 1941 042 1943 1944 
Connecticut Department Stores...........ccccccecsces 8&4 103 100 102 85 97 100 101 
Maine DEpattMant BtoOree .. 6.6 ovcé ssa cccvcvevsccecce “a 79 101 100 113 73 84 00 104 
Massachusetts Department Stores. .................... 86 103 100 114 85 94 00 108 
New Hampshire Department Stores.................... 98 110 100 113 98 102 00 109 
Rhode Island Department Stores................e0000- 89 104 100 109 F<] 95 00 107 
ermont Department Stores. ........... ccc cece cececce 101 97 100 110 98 90 00 105 
OBL: DIGNATUTIONE SUOTOR 6 ooo ccc ic cceccccesscccebiccen RY 101 100 117 88 94 00 110 
Springfield Department Stores. ...........0...0eceeee. 78 104 100 107 78 04 00 101 
New Haven Department Stores. ...........00 ccc eeeece 99 100 108 89 99 00 105 
Portland ty hint WMC pe riwed ea scecadeccvedee 73 98 100 112 65 80 00 108 
Providence PUMONG DUNES, 0.6555 5-55 ccc corecess 91 104 100 110 BA 95 00 107 
New England UONG CROROB S66 ooh scascveiens ves 86 103 100 113 5 94 00 107 
CREDIT CONDITIONS 
Percentage of Regular Charge Accounts Outstanding at the First of October 
Collected during October 
Boston Depart t Stores yr — be 0 
aH Departenetit GLOTOR Is 6 oco'vs sccdaeCeecesccecticacs au jceuee Cowes ves duetacnetee - 5 
WOW HAVEN DOPATtNeNt PROT. 6.660 50505 88 .ds0c dis osvin dees sone ebcber occ ce a” 332” 202” 
FIWHIeNCG WU MATNINONG SOOTEN 0 v:65'c'se clv:s5c pbs ccinsnmepaccbsics odeee cn cenuueas wack oven 59.9 59.5 50.4 
INGW Hngiand DOPArUMONt SeOTON. 8 8660 eo vied cc ceene ses o ve acecdsucesceheraccceon na wes 62.1 56.6 57.0 
SALES BY DEPARTMENTS — NEW ENGLAND DEPARTMENT STORES 
1943 = 100 
Month of October January through October 
1 1942 1943 1944 1941 1942 1943 1944 
Women's, Misses’, and Juniors’ Ready-to-Wear:......... 69 96 100 108 77 85 100 107 
Coats — Women's and SE PS 73 101 100 110 82 93 100 98 
Dresses — Women’s and Misses’.............eceeeees 95 101 100 117 81 86 100 115 
Firs. NWO cio e cc ccee conc dee eesinedeeeenaeweses 64 &5 100 108 65 76 100 114 
urs, ex. Repairs and — peeevetsunssaceweneenne 25 85 100 8&4 84 75 100 81 
WOE MD FIORE EITEMBONGi'o isis 000.0 6c och ceceossasies 92 109 100 123 82 88 100 lll 
Wests MM ENON: cece sense ances sccccnsane cocewe 67 91 100 123 66 79 100 121 
SN ob cs sins antihdasnrensscyeastaneareeeds 75 123 100 101 79 97 100 102 
Cre Orr re CO Cee ere Tee N 56 94 100 144 47 71 100 102 
Ready-to-Wear not reported separately . 63 92 100 105 70 81 100 118 
Women's, Misses’, and Juniors’ Acconsories:. 75 99 100 113 77 90 100 109 
NN. 5 Sind cs bn cee his vase cncdcet 6cigse snus 88 98 100 110 88 88 100 107 
Neckwear and Veilings.......0.scesseeseecececeeces 62 83 100 113 59 72 100 117 
Corsets and Brassieres........ poe cesseccacescvcccsves 98 111 100 134 83 99 100 118 
Knit Underwear, incl. Glove — Wid ones eaioun Coeem ean 74 105 100 117 76 91 100 115 
Silk and Muslin Underwear... 76 98 100 128 75 85 100 117 
Negligees and Bathrobes. . : 60 92 100 116 66 82 100 114 
Handkerchiefs Siena nee ea ae > “ 61 82 100 113 66 73 100 108 
Women's and Children’s disres 7 85 94 100 118 80 83 100 110 
Women's and Children’s Hosiery. ............+. : 74 119 100 114 81 104 100 106 
Women's and Children’s Shoes. ...........sseeeeeees 82 110 100 107 78 96 100 107 
GWEITY. coc bccsinve Deed ORES aAN TOMAS CUED NW OCS W Ces 56 81 100 103 65 76 100 110 
ther Goods. .....ccsccccccescesesscccsccessoses 71 96 100 103 70 83 100 99 
TOMGL CECICIOE GENE EOIN. v.56 os5.00sscicgiccciccsceness 68 87 100 109 77 87 100 110 
Umibrelias, Parhsots, Canes. o.o0. ssc ccevecscvcsccs 63 60 100 87 52 74 100 88 
Men's and Boys’ Clothing and Furnishings:............. 96 104 100 113 89 101 100 101 
Men's Clothing PEP Oe ee errr tor ere 120 109 100 108 100 112 100 92 
Men's ee incl. Hats and Caps.............. 91 109 100 114 90 101 100 103 
Boye” WEBS. c cccscccccsodscsvcccccesccasisseoedc 75 KS. 100 116 70 86 100 114 
Men's pie Boys’ Shoes 94 123 100 100 93 110 i 92 
Infants’ Wear:........-. 62 85 100 119 59 75 100 122 
Infants’ Department. . 59 87 100 122 54 74 100 1% 
Girls’ Ready-to-Wear. 64 79 100 115 65 77 100 119 
i 114 111 100 110 110 110 100 104 
126 122 100 119 122 115 100 105 
House Furnishings. ............+- 127 128 100 109 113 122 100 101 
Electrical Appliances 607 333 100 149 544 370 100 58 
Draperies........ 97 99 100 108 85 92 100 114 
Lamps and Shades ip ae 149 149 100 121 115 119 100 101 
Dae COMME oie oo'cnd conc cesccesucasquesnesiceds 105 103 100 100 96 99 100 96 
Chitta atid GINGIWETBs ss cc cacscrcc ces caenevsnccsccs 113 104 100 115 111 109 100 11 
TIWAI, 6 60k seb ehcp cece scevewe sisinocavisosed eee sicicee 98 102 100 114 90 97 100 106 
ee eer errr err ere rere ee ek Ct 99 102 100 107 86 96 100 99 
WOMIOG S66 viii ccccsd icc descsecscceccevecsesecesess 314 357 100 61 177 227 100 43 
Piece Goods:.....ccccccccccccccccccccctcccscccccccce 77 88 100 122 65 79 100 120 
‘Silks and Velvets. I Medepcebe ne seingaud yee s 80 109 + 4 = a - = 
oolen Dress et, cieteki cana reise qnemeenes 
Cotton Dress Goods. ........-.ceee es ececcerccccees 71 82 100 137 60 80 100 127 
GerlallwareSs. oo occccscccccctvccccscsssccccesescccese 77 97 100 120 70 85 100 117 
Laces, T. , Embroideries, Ribbons...........- * * 100 123 * bd 100 136 
N ction own _ Seas bags when rdaiess Gadaesistens 18 100 100 120 68 86 100 113 
Toys and Sporting Goods........--.ssseseeeereneeeees 77 99 100 122 95 110 100 108 
Miscellaneous: 1 93 100 125 82 8 100 113 
‘Saverware... 110 ©=:130Ss«100 90 113. :108—Ss«100 a 
¥ ggage..... ° 76 114 100 87 74 84 100 
ree and peg oe BHO Saban pe seeeeeeeee ee @ $3 100 = 3 = peg HT 
rt Good cL Needlework. ........ccctecccces eat 
WE ooo tor cecen sah etcawitoisce i 91 100 135 83 87 100 4113 
Basement MT iiciOuer ee eewheeedsceteesneatess ates Price 93 115 100 120 87 101 100 106 
GRAND POTAY oc oisss svcececacecscuctecese sleneeves 85 102 100 114 85 4 100 108 


*Figures not available. 
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Federal Reserve indexes. Monthly figures, 
latest shown are for October, 1944, sales; 
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Output and employment at factories and mines showed little change from Sep- 
tember to October. Value of department store trade increased further in October 
and the early part of November, while commodity prices were stable. 


Industrial Production:—The Board’s seasonally adjusted index of industrial Aer 
duction was 230 per cent of the 1935-39 average in October, as compared with 231 
in September. Output of durable manufactures continued to decline slightly, while 
production of _ urable goods and minerals was maintained at the level of the 
preceding month. 


At steel mills production ape ya slightly in October but for the month was 
seven per cent Ce the peak of a year ago. Production of copper and other non- 
ferrous metals continued to decline, with output of aluminum and magnesium cur- 
tailed more than SO per cent from the peak rates reached at the end of last year. 
In the machinery and transportation equipment industries activity declined slightly 
in October. Lumber production showed little change in October from the September 
rate which was 10 per cent above the prewar level. Output of lumber and also 
pulpwood. has been limited during the past two years because of the difficulty of 
recruiting labor in these industries. 


Activity at cotton textile mills and at shoe factories declined in October, while 
output of manufactured food products increased, after allowance for the customary 
seasonal changes. The rise in food manufacturing was mainly at canneries and was 
made possible by increased farm production of fruits and vegetables. Newsprint 
consumption showed a greater than seasonal increase in October. Output of chem- 
icals, rubber products, and other nondurable goods continued at about the level 
of the preceding month. 


Output of coal and crude petroleum was maintained, while production of iron 
ore continued to decline seasonally. 


Distribution:—Department store sales increased considerably in October and 
were 13 per cent larger than last year, which is about the same year-to-year in- 
crease that has prevailed in recent months. In the first half of November sales 
rose further and exceeded by eight per cent the exceptionally high level of a year ago. 


Railroad freight traffic was maintained at a high level during October and the 
early part of November. 


Bank Credit:—On the eve of the opening of the Sixth War Loan Drive bank de- 
posits and currency owned by individuals, partnerships, and corporations were 
larger than at any previous time. Such holdings of deposits and currency have in- 
creased in recent months as the Treasury expended funds raised during the Fifth 
War Loan Drive. 


Adjusted demand deposits of individuals, partnerships, and corporations at re- 
porting banks in 101 cities increased by around six billion dollars between July 12 
and November 15; this brought the total outstanding to a level about a billion 
dollars above that reached before the Fifth War Loan Drive. Time deposits in- 
creased by about a billion dollars. At country banks outside the leading cities it is 
estimated that demand and time deposits are slightly more than three billion dollars 
larger than thev were prior to the Fifth Drive. Currency in circulation has increased 
by about 2.5 billion since the middle of June. 


As a result of the deposit expansion, the average level of reserves required by all 
member banks rose sharply during the inter-drive period and are about a billion 
dollars greater than at the beginning of the Fifth Drive. Reserve funds to meet the 
increasing requirements, as well as a currency outflow, were supplied largely through 
substantial additions to the Government security portfolio of the Reserve Banks; 
holdings were increased by over three billion dollars between July 12 and November 
15. Member bank borrowings at the Reserve Banks also increased as they had 
done prior to the Fifth Drive. Excess reserves, which increased during the war 
loan drive, declined at a fairly rapid rate immediately following the close of the 
drive and then fluctuated generally around a billion dollars. About three-fourths 
of these excess reserves are held by country banks. 


At reporting banks in 101 cities, bill and certificate holdings declined by around 
2%% billion dollars during the inter-drive period reflecting sales, largely to the Re- 
serve Banks, as member banks adjusted their reserve positions. Bond holdings 
were increased by around 800 million dollars. 


Loans to brokers and dealers for purchasing or carrying Government securities, 
which had declined in August to a level comvarable to that prevailing prior to the 
Fifth Drive, fluctuated somewhat over the following period but began to increase 
early in November. Other loans for purchasing or carrying Government securities 
continued to decline. Loans for handling other securities, reflecting substantial 
flotations of new corporate issues, increased during the late fall 
loans also rose. 





